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U.S. Trade Policy and the Future of the World Trading System: 
The Validity of Hegemonic Stability Theory
Takeyasu FUJIKI
Abstract
This paper reviews three hegemonic theorists; Robert Gilpin, John Ikenberry, and John 
Ruggie to analyze U.S. trade policy. Gilpin’s hegemonic stability theory asserts the 
hegemon’s trade policy is decided by its position of material power. Ikenberry’s liberal 
hegemonic theory and Ruggie’s multilateralism theory focus on the norms and values of 
U.S. hegemony. Today, the world trading system is changing drastically, while multilateral 
liberalization is stagnant. As many nations enter into FTA competition, Ikenberry and 
Ruggie provide a better framework to analyze the current situation than Gilpin.
